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THE WEEK 


HE movement of commodity prices remains the out- 

standing phase of the business situation, having over- 
shadowed other trends since the new year opened. Still 
lower levels have been reached by various articles, there 
being a continued excess of declines, and both raw mate- 
rials and manufactured products have been affected. 
Sharper competition for orders is a feature commented 
upon more generally, yet it is significant that the price 
easing has been mainly gradual, and signs of resistance 
te further concessions are beginning to appear in some 
markets. This condition is reflected in DUN’S current list 
of wholesale quotations, which shows a decided narrowing 
{ the margin of reductions over advances. Even with 
additional yielding in pig iron and in steel, there are indi- 
cations now of approaching stability in those lines, while 
copper has recovered somewhat, and more firmness is de- 
veloping in textiles. The price for cotton, after the severe 
break last year, has lately risen to the highest point touched 
in several months, and sales of goods made from that 
staple have recently been notably large. It is the consensus 
of reports from the principal trades that demand is broad- 
ening, the tendency, on the whole, being toward improve- 
ment. The close adherence to conservatism in buying is a 
barrier to any sudden outburst of activity, but evidences of 
increasing operatiens are more readily discernible. The 
upturn in outputs in different industries is more plainly 
visible, and the distribution and consumption of mer- 
chandise, as disclosed by railroad freight traffic, is sus- 
tained in exceptionally large volume. Hindrances to an ex- 
pansion of business in some quarters, and in some sections 
of the country, still exist, but the situation, broadly viewed, 
reveals moderate gains. Comparisons with the results of 
a year ago are not in all instances satisfactory, yet at 
that time a temporary setback was starting in some chan- 
nels, in contrast to the present irregular betterment. 
Commercial trends thus far this year, if not meeting the 
most sanguine expectations, have given no indication of 
a real reaction, although the decline of commodity prices 
has been a conspicuous phase. 


Since the present year began, the trend of railroad 
freight traffic has been upward, following a seasonal de- 
cline toward the close of 1926. Returns for the latest re- 
ported week—that of January 29—show that approx- 
imately 951,000 cars were loaded, or about 25,000 more 
than for a similar period of last year, and each week this 
year has shown a gain over the figures for the earlier year. 
The record for four weeks of January, moreover, shows an 
increase of fully 93,000 cars, although most of this ex- 
pansion was accounted for by the larger movement of coal. 


Not all statistics of commercial trends have been as favor- 
able as those relating to railroad freight traffic, and bank 
clearings this week at centers outside of New York show a 
small decrease from the total for a year ago. At least a 
part of this reduction, however, is due to the lower average 
of commodity prices, which obviously has a bearing on the 
aggregate of the checks cleared through the banks. At 
New York City, where stock market operations have been 
unusually active, this week’s bank clearings are 1.7 per cent. 
above those for the corresponding period of 1926. 


The continued yielding of prices for some important 
commodities, such as pig iron and steel, has continued to 
attract attention, but the easing, as a whole, was much less 
pronounced this week. Thus, DUN’s list shows that 29 of the 
total of 52 changes were toward lower levels, whereas 47 
of last week’s 68 alterations were in a downward direction. 
A year ago, there were 35 reductions and 20 advances. The 
present situation, in the main, still favors buyers, and in- 
stances are cited where commitments are being withheld 
because of the possibility of further price concessions. Yet 
there is less evidence of this now than was recently the 
case, and many articles are already selling on a relatively 
low basis. A recovery in the price for copper this week, 
though amounting to only a small fraction, occasioned 
comment, inasmuch as it occurred in response to what 
promised to be a large buying movement. 


Except for the element of prices, the current week’s re- 
ports from the steel industry have been more favorable. 
These included publication of statistics on January output, 
which show a gain of nearly 10 per cent. over that of 
December. Last month’s production was about the same 
percentage under that of a year ago, but the current trend 
is toward expansion, whereas in February of last year a 
decline occurred. The best record is being made by Chicago 
mills, yet in the Pittsburgh district the rate of manu- 
facture is also rising. A more active demand from auto- 
mobile makers is encouraging, while railroad buying is like- 
wise larger. Meantime, composite prices for both pig iron 
and steel have fallen further, although fewer sharp re- 
ductions have been made. 


It has been another week during which the main trend 
in textile markets has been toward improvement. This 
is true both of demand and prices. The latter now show 
more steadiness and in some instances have advanced, espe- 
cially on merchandise wanted for quick shipment. Reports 
disclose that cotton goods business in January was un- 
usually large, giving new proof of the extent to which the 
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relatively low prices have stimulated consumption. Pro- 
duction in that field is high, and the statement of last 
month’s takings of the raw material by American mills, 
which is due early next week, is being awaited with more 
than ordinary interest. In other divisions of textiles, con- 
ditions are more uneven, with sharp competition for orders 
in some quarters. 


There are clearer indications now that the recent break 
in hide prices has affected leather trading. With the 
decline in the raw material, which has not yet been wholly 
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checked, leather buyers have been more disposed to hold off, 
so that demand has lessened. This is true both of upper 
and bottom stock, although there are isolated exceptions 
to this condition. Current reports on the footwear situ- 
ation disclose considerable irregularity, but improvement 
is hoped for, as Easter needs will soon become more of a 
factor. For the present, there is a lack of sizable orders 
in some factories, and some producers have lost business 
because of the drive for lower prices. Comparing with the 
price of a year ago, quotations on hides show advances, but 
certain grades of leather are lower. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Although some lines are experiencing good 
business, activity is below the average with many others, 
and during January there was some falling off in employ- 
ment when compared with that of January a year ago. The 
shipyards, building trade, and printing industries were 
quiet. General conditions in the shoe factories have not 
improved as much as was looked for at the first of the year. 
Sales of many of the larger manufacturers were about the 
same last year as during 1925, but their profits were some- 
what below the average. Manufacturers selling the chain 
store and department store trade are fairly busy. The 
wholesale trade is dull, somewhat below the average, but 
collections are better, due to the liquidation of rubber foot- 
wear stocks. While the turn of the year noted improvement 
in the demand for leather and in the prices, tanners still 
are complaining of an inability to make a satisfactory profit. 
This week an improvement is noted in sole leather, and 
more orders are being received for patent leather. Hides 
and skins are easier in price, and demand is less active. 

Textile reports are more cheerful. Sales of finished cotton 
goods in the primary markets have been fairly large. The 
heavier fabrics, however, are not moving so well. There 
seems to be hesitation on the part of automobile manufac- 
turers, some large orders being deferred. Tire fabrics are 
fair. Some large orders have been received by the cotton 
yarn spinners, and prices are firm. Some mills have as 
much as three months’ orders on hand, and are looking for 
increased activity. Wool prices are firm. Stocks are mov- 
ing in fairly large lots, and the demand appears steady. 
The goods markets are moderately active. Woolen yarn 
sales are increasing; prices, however, are weak, and stocks 
are being held back to some extent waiting for increases. 

Lumber sales are increasing slightly, though the market 
is weak. Hardwood orders are being received in good 
volume, particularly from the furniture trade, but at re- 
duced prices. Hardwood flooring also is declining. Chem- 
icals are moving steadily in satisfactory volume, with prices 
well maintained. Orders for dyestuffs are small, but are 
increasing. Tanning materials are spotty. 

Paper manufacturers reported a slight increase in pro- 
duction in December over that of December, 1925. The 
paperboard mills made the largest gain, while the fine 
papers and the newsprint were somewhat less. Stocks on 
hand were less. Pulpwood showed an increase also. In- 
creased receipts of bituminous coal are reported. Stocks 
on hand have increased about 5,637,000 tons. Sales of auto- 
mobiles are light, but automobile tires are moving better. 


NEWARK.—Distribution at retail continues about normal 
for the season. Stocks of Winter merchandise, aided by 
special sales, are well reduced, while dealers still are in- 
clined to adhere closely to the general policy of prudent 
buying, ordering, as a rule, goods to care for immediate 
needs only. Seasonable weather favors the movement of 
Winter-weight goods in clothing and wearing apparel. 
Footwear and leather goods are reasonably active. The 
demand for new automobiles is somewhat improved, and in- 
quiry for accessories and automobile parts is well sustained. 

Cross currents in the industrial section are rather less 
marked; with manufacturers in some lines, operations are 


about normal. Building operations, for the present, con- 
tinue quiet, although building permits for January show 
a substantial increase over those for the same month a 
year ago. Lumber and building material are in quiet de- 
mand, with little indicated change in price levels. The fuel 
situation, in the main, is reported satisfactory, with present 
supplies sufficient for immediate needs. The volume of 
business, taken as a whole, is well sustained, comparing 
favorably with that of previous years. Collections are re- 
ported to be about fair. 


PHILADELPHIA.—While orders have been more plenti- 
ful than they were during the preceding week, there con- 
tinues a feeling that retailers are not buying up to require- 
ments. Retail sales have exceeded those of any week since 
the holidays, and manufacturers and jobbers are encouraged 
over the prospects for Spring business. The millinery 
business has picked up a little, and manufacturers of coats 
and suits state that they are very enthusiastic about the 
prospects of the coming Spring season. Some manufac- 
turers already have received almost a 100 per cent. increase 
in their Spring business, and the entire outlook is very 
bright, although there is some tendency to be cautious. 
Manufacturers of children’s, misses’ and ladies’ frocks re- 
port that the stocks of the average retailer are clean, and 
that the majority of them are fairly receptive to new Spring 
merchandise. Makers of men’s and young men’s clothing 
find that business has shown considerable improvement. 

There has been a little let-up in the demand for morocco 
leather, but business in this trade was good during January. 
Manufacturers of wallpaper find trade exceedingly good, 
but prices are somewhat lower. Builders of red cedar chests 
and wardrobes exceeded by a good margin, in January, the 
business for the same month a year ago. Manufacturers 
of plumbing supplies find business quiet, and collections 
somewhat slow. The long leaf yellow pine was slow of move- 
ment until a few weeks ago, when a large number of inquiries 
came into the market. Among the mills, prices have not 
receded to any appreciable extent, which indicates that these 
mills are receiving enough business from various sections 
to enable them to maintain their present scale of prices. 


PITTSBURGH.—Retail trade continues quiet, and sales 
of Winter merchandise at reduced prices are producing 
what little activity is noticed. Jobbers report a slight im- 
provement in business, sales averaging about the same as 
they did a year ago. Dry goods trade during January 
approximated closely that of January, 1926, and is slightly 
better this week. Women’s wearing apparel is beginning to 
move somewhat more freely, while men’s lines still are in- 
active, and not much business is expected before March 1. 
Sales of both shoes and rubber footwear are below the 
January volume. Hardware trade is seasonably dull, buy- 
ing for Spring being light, as yet. Lumber and building 
raaterial are moving slowly. Jewelry trade continues quiet. 
There is not much activity in groceries, confectionery, and 
tobacco. Collections average rather slow. 

A moderate increase is reported in industrial circles, 
and orders are coming in somewhat more freely. Plate 
and window glass trade is quiet, with foreign competition 
strong, and margin of profits small. Orders for sanitary 
goods show some increase. Plants manufacturing electrical 
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and radio equipment are fairly busy. Production of crude 
oil is at a higher rate, and is considerably larger than it 
was a year ago. Demand is active, and prices show firmness. 

The bituminous coal market is very quiet locally, and 
some mines have been closed, owing to inability to operate 
at a profit under the union scale. With the exception of 
slack, which is lower, prices show little change. Quotations 
of Western Pennsylvania grades per net ton at mines are 
as follows: Steam coal, $1.75 to $2; coking coal, $1.85 to 
$2; gas coal, $2.10 to $2.25; steam slack, $1.25 to $1.35; and 
gas slack, $1.40 to $1.50. 


LBUFFALO.—The trend of business is toward improve- 
ment, but no general movements appear to forestall the 
demand to any extent, even though convinced of its coming, 
and there is a marked disposition to play safe. Stocks, as 
a rule, are low, and orders are governed largely by pros- 
pects for quick turnover. A great variety of merchandise 
is being sought by buyers in a testing-out process to prove 
the actual requirements of the buyer. The past week has 
shown a slight falling off in sales, but this is regarded as 
only a temporary condition to a more active demand as the 
season advances. 

There appears to be a fair demand for women’s suits and 
coats, and already some evidence is shown of buying for 
Spring requirements. Men’s clothing is moving well, a 
tendency being shown for the better grades. Footwear and 
rubber goods are in good demand. In the building line, 
activity is noted in the erection of numerous large apart- 
ment houses. Single dwellings appear to be subordinate to 
larger buildings. Hardware, paints and oils are showing 
increased sales. Lumber, both soft and hardwood, is re- 
ported as in only fair demand. Radio sales are keeping up 
well, and automobile dealers report considerable interest in 
cars for Spring delivery. The general outlook is regarded 
as favorable. 


Southern States 


ST. LOUIS.—Retail distribution is not up to the volume 
for the same period of last year, but retail merchants are 
buying in fairly good quantities, and are looking forward 
with confidence to an improvement in their business. The 
number of visiting merchants last week was largely in ex- 
cess of the total of the previous week, by reason of the Con- 
vention of National Retailers. As a result, a good deal of 
house buying was indulged in, but orders for the current 
week were not so large as they were last week nor as large 
as those for the corresponding period last year. 

The interest of buyers latterly has been in novelty and 
seasonal merchandise, but mostly for current needs, and very 
little forward buying is in evidence. There has been a 
fairly active demand for dry goods, men’s and women’s 
ready-to-wear and millinery. Men’s furnishings are mov- 
ing well, but the boot and shoe business lacks briskness, 
and continues to lag. Hardware and electrical goods have 
improved. The wholesale grocery trade has been somewhat 
better than it has been since the turn of the year. 

The coal trade in the southern Illinois fields is showing 
signs of weakening, and there has been a slight reduction 
in the number of miners employed. Highway building, re- 
tarded by thaws and unfavorable weather, is practically at 
a standstill, and the building industry has not, as yet, 
begun to show any new life. As a consequence, the employ- 
ment situation is a little less favorable than it was a week 
ago, but these conditions, with the exception of the coal 
industry, are but temporary. There have been no changes 
of consequence in the lumber market for the past two 
weeks. Prices are fairly firm in the majority of woods. 
With the weather breaking, the next few weeks ought to 
show a gradual increase in the volume of lumber business 
in this territory. 7 

Stocks of flour, with all classes of buyers, are low, and 
latterly some substantial increase has been noted in the 
demand. The volume of new business has improved, but 
sales have been mostly in small lots for prompt shipment. 
Jobbers and small bakers in the East and wholesale grocers 
in the South are the principal buyers, and the mills are 
Maintaining operations on a scale that compares favorably 
with that for the same period of recent years. 


_BALTIMORE.—The general business situation has con- 
tinued practically unchanged during the week. Spring 


fertilizer trade seems to be opening up auspiciously, and 


local manufacturers hope to fare better than they did a 
year ago, although the cotton situation may jeopardize trade 
to some extent in certain Southern States. General machin- 
ery dealers report some improvement, and the railroads, 
owing to the prosperity which they enjoyed last year, are 
buying more liberally from the equipment houses. Dis- 
tributors of agricultural implements say that inquiries 
from various sections are encouraging, and the Spring 
outlook is favorable Wholesale paper dealers are trans- 
acting about a normal business, and prices continue firm. 
Jobbers of plumbing supplies are hardly doing as well as 
they did a year ago, due largely to contraction in the build- 
ing construction line, and they report an increasing tendency 
to give paper in settlement. 

Wholesale grocers are busy and hardware continues to 
move fairly well. Distributors of manufactured tobacco 
products report a satisfactory business, but the leaf tobacco 
market is rather quiet, receipts for the week totaling only 
150 hogsheads, against sales of 85 hogsheads, while prices 
continue unchanged. The dry goods and notion lines still 
are below expectations, and retailers seem disinclined to 
make sizable forward commitments. In the retail clothing 
line, clearance sales still are stimulating trade, and instal- 
ment houses specializing in furniture are featuring Feb- 
ruary reduction sales, which are proving fairly successful. 
Grain receipts are moderate, with prices steady and un- 
changed. 

Livestock arrivals are light. Cattle prices are steady, 
but hogs are lower. The live poultry market maintains a 
firm tone, owing to improved demand and limited receipts. 
The call is mostly for young chickens; old hens are some- 
what draggy. Potatoes are easier. Supplies are plentiful, 
and prices have been sagging for the past few weeks. Eggs 
show a better tone, and it is thought that prices will not 
recede any further for the present. Receipts have been 
fair, and the storage variety is not much in demand. 
Butter, both the lower and the top grades, also is develop- 
ing a much firmer tone, owing to sustained demand and 
subnormal receipts. There are no changes in the fresh 
fruit market and tropical fruit importations are becoming 
heavy. 


KNOXVILLE.—General trade conditions are character- 
ized as spotty, and some falling off is shown in demand, as 
compared with that during the early part of January. 
This condition being accounted for largely by a continued 
spell of bad weather. A light demand for lumber and 
building material also is noted. Department stores are well 
pleased with their clearance sales, which have shown greater 
volume than during previous years. Collections are re- 
ported as fairly good at this time. 


DALLAS.—While not large in volume, trade is active, 
and most wholesalers are reporting satisfactory business, 
considering the season of the year. Buying is confined 
mainly to immediate needs. Collections are fair to slow, 
and seem to be better than was expected. An increased 
grain crop has been sown, and slow rains have put a good 
season in the ground. A feeling of encouragement seems to 
be prevalent, and a renewed confidence in the satisfactory 
adjustment of trade is evident. 


BEAUMONT.—Trade, both wholesale and retail, con- 
tinues very satisfactory. Many merchants report an in- 
crease this year, so far, as compared with the total for the 
same period in 1926, and there is every prospect of a con- 
tinuance of this condition for some time. Oil development 
is largely respensible for the favorable situation. There is 
unusual activity in building lines. The trade territory to 
the north and east is more or less quiet, as a result of cotton 
and rice prices. 


EL PASO.—Business in both wholesale and retail lines 
is generally inactive. The one exception is the building 
and material trades that report considerable activity. In 
most cases, gross business for January shows an increase 
over that for the same month of 1926. Collections are re- 
ported slow to poor. 


NEW ORLEANS.—Wholesale trade reports volume of 
business for the first month of the year as rather disappoint- 
ing. Country merchants are buying very cautiously, and 
only for immediate requirements. Retail trade has been 
fairly good, due, in part, to special sales of certain lines of 
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merchandise. Real estate is showing an increased activity, 
and building operations, favored with good weather, are 
progressing satisfactorily. Collections continue quite slow, 
and while failures have been rather numerous, these are 
confined to smaller traders. 

Cotton has been fairly active, with quotations showing a 
slightiy downward trend. Rather favorable reports from 
foreign countries have had a sustaining influence on the 
market. With increased demand, the coffee market is hold- 
ing firm. While the sugar market has been rather quiet, 
there has been no change in prices. Rice has been quite 
active, due to an increased demand for export, and prices 
have held firm. There has been a rather larger movement 
of rice during the past few weeks. While trading in stocks 
and bonds on the local market has been rather quiet, there 
has been practically no change in quotations. 


Western States 


CHICAGO.—The irregular improvement in business and 


industrial conditions continues. tegistrations for the 
Interstate Merchants Council, which ended last week, 
totaled 1,867, about 700 more than last year. Buying 


activities which resulted from the gathering brought better 
than normal business to the women’s clothing and millinery 
wholesalers. In other wholesale lines, buyers were re- 
ported more numerous than during the council week a 
year ago, but the individual orders, as a rule, were less, 
indicating a conservative attitude on the part of the 
average Midwestern retailer. 

The comment in nearly all lines of business is that while 
a fair volume of merchandise is being moved, competition 
is exceedingly keen. Evidence of this was given ‘in the 
announcement this week that a large loop department 
store would keep open one night until nine o’clock during 
a special house-furnishings sales, the departments affected 
by the sale maintaining their usual sales force. This is 
the first time this has been done, outside the Christmas 
season, in many years. 

A large house furnishings chain of stores reported a gain 
of 8.8 per cent. in their Chicago sales in January, and a 
decrease for all stores operated in and out of Chicago of 
6.6 per cent. Current wholesale distribution of dry goods 
was less than it was a year ago, fewer customers were in 
the local field, and road sales showed a marked improve- 
ment, both over those for the week preceding, and those for 
the corresponding week of 1926. 

The packing industry reports a little slower demand for 
dressed meats than was anticipated; price changes are 
small but lower, and export demand is dull, but there has 
been an improvement in collections. The livestock mar- 
kets showed a strong tone on Monday, on light receipts of 
both cattle and hogs. The gains, however, were cancelled 
on the day following, when both hogs and cattle sold 15c. 
to 25c. on better receipts, and packer opposition to the 
higher-price levels. Trading in both packer and country 
hides was quiet, with prices softening, several selections of 
the former moving at a cent lower than the prevailing 
level late last week. Wholesale coal prices were lower, 
cuts of 25c. to 85c. being announced on the central and 
southern Illinois product, as of February 5. Certain steam 
coal sizes were advanced 10c. a ton as a partial offset. 
Mild weather resulted in a very light retail demand, but 
spurred the movement of building materials from the yards 
to the jobs. Lumber demand in this field, nevertheless, 
continued slow. 


CINCINNATI.—More settled weather has brought about 
some improvement in retail business, and special sales in 
general met with a satisfactory response during the past 
week. Interest in millinery, women’s shoes and wearing 
apparel predominates in contrast with men’s lines, which 
continue to lag. The jobbing dry goods and notion trade 
is planning the annual Spring Fashion Show to be held 
from February 21 to 25, and acceptances insure a good 
attendance of buyers. Current trade is fair, with an in- 
creasing interest shown in sheer cotton for the Spring and 
Summer, and silk lines are showing gradual improvement. 

January sales of machine tools scarcely exceeded busi- 
ness of December, as automotive and railroad buying did 
not come up to expectations. However, plant operations 











February 12, 1927 


are being maintained at a fairly good rate, and the num- 
ber of inquiries in the market gives promise of better busi- 
ness. Anticipating a possible coal strike, production has 
been at a high rate, and the larger consumers are stocking 
up. Still, there is a noticeable lack of domestic buying, and 
requests from smaller dealers to suspend shipments are 
quite numerous. There is little stability to prices. Hard- 
ware trade is slowly gaining in volume, and the outlook 
for Spring is favorable. Several slight advances were 
announced recently, but changes in general were un- 
important. 

Money was in good supply during the week, and in active 
demand. While easy conditions prevail, rates are un- 
changed, ranging from 5 to 6 per cent. depending on the 
class of accommodations, 


CLEVELAND.—Wholesale trade continues fairly good. 
The past month has registered considerable gain in the shoe 
business, and lesser gains in hardware and drugs. Dry 
goods and groceries are slightly below the normal for the 
season. The retail trade is holding up favorably, with 
healthy gains in shoes, hosiery, neckwear, and knit goods, 
women’s and children’s garments and in novelties and notion 
lines. Woolen goods are somewhat easier, and laces and 
other trimmings also are somewhat off color. Building 
operations continue backward, and the volume of current 
permits is below the usual average. This has affected 
practically all branches of the material industry, and there 
is a tendency for prices to waver, although lists of quo- 
tations issued do not show any material reduction. 

The brick and cement production hold fairly steady, on 
account of the demand for construction outside of the build- 
ing industry. Hardwood prices remain quite firm, but 
softwood prices have weakened slightly. The automobile 
business seems to be reviving after the dull period exist- 
ing during December. A number of manufacturers have 
announced quite an important reduction in the sale prices 
of cars. There still is an abnormal number of used cars 
on the market, and prices in that line are unsteady. The 
sale of rubber tires is favorable. Prices of crude rubber 
are being maintained at the stabilized quotations fixed 
early in the Winter. 

The iron and steel business during January did not quite 
reach the anticipated volume, and manufacturers appear 
to be fairly well supplied with raw material, but there is 
encouraging inquiry for the immediate future. Grades that 
held steady are tin plate, steel pipe, rails and structural 
iron and steel. The coal business appears to have struck 
about normal conditions, and there has been more or less 
breaking in prices. Some producers in the Ohio field re- 
port having an oversupply of coal available for the mar- 
ket. Steadiness characterizes the food market, but canners 
report a somewhat restricted policy in buying on the part of 
the jobbers. Prices are off slightly. 


TOLEDO.—Any changes in the business situation in this 
district have not been radical, but they have been toward 
improvement. Weather conditions have been favorable 
enough to be an incentive towards the stocking of Spring 
goods. Canvas, tent and awning manufacturers, and manu- 
facturers of outdoor sport clothes all report an increased 
demand for their product. 

There has been a considerable increase in the number of 
workmen employed in plants here, the automobile and auto- 
mobile accessory factories leading this activity. Building 
operations are picking up a little. Collections are only fair. 


DETROIT.—General trade conditions in Detroit at the 
present time reflect no material change, and while a fair 
turnover is apparent with the larger stores, much complaint 
is made by the smaller merchants. Seasonable merchandise 
has been moved fairly well under favorable weather con- 
ditions, and the stimulation of special sales. There has been 
some inquiry for Spring goods. 

In wholesale and jobbing circles there has been a slight 
increase in demand, and prices have remained firm. Fac- 
tory operations have been going forward and unemployed 
labor has been lessened, but part time still rules in many 
instances, with periodic layoffs. Real estate is dull and 
sluggish at present, but building is in fairly good volume, 
with good prospects for Spring. Collections are slow to fair 
only, as a whole. 
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MINNEAPOLIS.—Current sales of dry goods, clothing, 
foodstuffs, hardware and other staple commodities appear 
to be a trifle below those of a year ago, and no immediate 
increase in activity is anticipated. A fairly heavy total of 
sales appears to have been reached in farm implements, 
tools, barn equipment, ete., and in some other special lines, 
there has been activity. General business conditions, how- 
ever, are only fairly encouraging, and flour mills are now 
operating below normal for this season. Balance sheets 
generally indicate but moderate gains for the past year, 
put there are signs that losses growing out of the period 
of price deflation have been quite completely absorbed. 


KANSAS CITY.—Volume of principal jobbers has not 
shown much improvement the past week over that of the 
preceding two weeks and generally only fair trade is pre- 
dicted for the month. Market week of Southwest retailers 
did not show any appreciable gain in business booked, as 
compared to the total last year. Prices in principal lines 
are regarded as favorable from the buyers’ standpoint, and 
country conditions are normal. Although sales and collec- 
tions are somewhat off, it is felt that Spring trade will show 
up favorably. The flour market showed some improvement 
the past week, and mill output represented the largest 
volume in several weeks. Livestock receipts were under 
those of the week previous, and prices held steady, except 
in cattle, which closed below the quotations of the week 


before. 
Pacific States 


LOS ANGELES.—Despite ultra-conservative comments 
made during the last few weeks of 1926, concerning general 
business conditions for the early months of this year, the 
volume, with few exceptions, maintains a steady trend. 
Clearance sales predominated during the early weeks of 
January, and present reports emanating from some estab- 
lishments reveal that the volume was not so great as that 
of January, 1926. Also prices in most cases were lower. 

The grocery situation is favorable, and leading jobbers 
are optimistic concerning the first quarter of this year. In 
the aggregate, prices are not so high as those prevailing 
a vear or so ago, but tonnage is holding up well. Collections 
are fair. 

The total number of building permits issued during Jan- 
uary was 2,844, amounting to $8,129,749, of which the largest 
percentage covered family dwellings. Although the amount 
in valuation indicates a decrease of $1,960,022, as com- 
pared with the total for December, 1926, a gain of $1,156,- 
497 was shown over the valuation of permits issued in 
January, 1926. It is believed that this situation will insure 
steady progress in construction activities for the first few 
months of this year. 


PORTLAND.—Retail business has made further re- 
covery, with favorable weather following the storms in 
mid-January, but, on the whole, trade is not up to ex- 
pectations. Buying from jobbers is fairly good. Bank 
clearings last month totaled $150,277,284, a decrease of 


$7,562,867 from that of the same month last year, the loss 
being attributed in part to weather conditions. With the 
granting of a permit for a $1,500,000 public utility building, 
permits last month reached a total of $3,444,265, as com- 
pared with $1,985,660 in January, 1926. Of the 650 per- 
mits issued last month, 156 were for dwellings. 

As a result of the closing down of logging camps during 
the storm period, lumber manufacturing was materially 
reduced. With only small stocks on hand at the mills, 
there has been no selling pressure, and fewer orders were 
accepted than during any week in the past year. In some 
items of common grade, the surplus has been wiped out, and 
prices have become firm. Export business is below normal, 
because of the light placements being made by China 
and Japan. The Atlantic Coast demand is held back by the 
off-season. Orders from territory served by all rail ship- 
ments are expected to be light until the Spring buying sea- 
son opens. Car material prices are very steady, as the mills 
catering to that business have their order files well filled. 

West Coast mills in the past week cut 57,625,831 feet. 
Sales were 58,156,283 feet, of which 37,573,235 feet are 
for delivery by rail, 12,594,549 feet are for domestic ports, 
5,884,215 feet for export and 2,104,284 feet for the local 
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COURSE OF PRICES DOWNWARD 


Dun’s Index Number of Wholesale Quotations 
at Lowest Point Since Last August 


DeNs Index Number for February 1 is $185.471, repre- 

senting the cost per capita of a year’s supply of 
commodities in wholesale markets. This is 1.2 per cent. 
below the $187.758 for January 1, and is 4.9 per cent. under 
the $195.054 of a year ago. It marks the lowest point 
touched in any month since last August. All but two of 
the seven groups which comprise the index number show 
declines for February 1, as compared with the figures for 
January 1, the ‘exceptions being breadstuffs and meat. 
The largest reduction is in dairy and garden products, and 
all foods combined fell 1.4 per cent. When a comparison 
is made with the figures for a year ago, the miscellaneous 
class alone shows an advance, though in metals the decline 
is slight. The clothing group, however, is lower by more 


than 12 per cent., while all foods are off about 6 per cent. 
As a whole, the index number is approximately 55 per cent. 
above the pre-war basis. 


Bread- 
stuffs. Meat. Garden. Food. 
$ $ 


Dairy & Other Cloth- Miscel- 
ing. Metals. laneous. Total. 
$ 


$ 
1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.9386 
Feb. 1.. 30.894 16.880 22.737 20.276 40.563 23.807 37.438 191.096 
Mar. 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. - 30.635 16.575 20.837 19.893 39.017 23.511 37.312 186.780 
May 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.676 
June - 30.946 16.100 20.154 19.311 38.729 22.604 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.9265 22.515 35.851 185.486 
Aug. - 36.126 16.995 19.321 19.429 39.044 22.636 84.580 188.0381 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.514 34.346 188.710 
Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1.. 36.378 19.271 21.540 20.210 88.740 22.932 34.663 193.734 
Dec. 1.. 38.017 19.049 23.333 29.059 89.662 23.049 34.824 197.998 
Jan. 1.. 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.566 
Feb. 1.. 438.809 19.561 22.053 20.004 40.293 23.464 35.408 204.592 
Mar. + 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 1.. 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.537 
May 1.. 37.067 19.889 20.161 19.761 38.282 22.508 35.613 193.283 
June 1.. 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.165 
July 1.. 36.059 22.397 21.236 19.916 38.334 21.908 36.049 195.899 
Aug. 1.. 35.507 24.083 22.611 19.612 38.173 22.251 35.896 198.138 
Sept. 1.. 33.583 23.714 22.297 19.837 37.500 22.588 36.247 196.766 
Oct. 1.. 30.597 23.345 24.207 19.490 37.844 22.802 36.542 194.827 
Nov. 1.. 31.390 23.062 25.809 19.686 37.423 23.055 86.734 197.159 
Dec. - 32.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 


Jan. 1.. 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1.. 33.188 20.234 24.298 20.536 36.898 36.420 195.054 
Mar. 1.. 31.834 20.358 22.834 20.709 36.161 36.777 192.678 
Apr. 1.. 30.827 20.108 22.755 20.493 35.297 37.278 190.478 
May 1.. 30.651 19.821 23.078 20.731 34.606 37.177 189.335 
June 1.. 29.709 20.076 23.194 20.154 84.567 37.345 188.072 
July 1.. 29.717 21.301 21.199 20.163 33.741 37.159 186.014 
Aug. 1.. 30.505 19.496 20.501 20.118 34.130 37.474 185.129 
Sept. 1.. 28.050 20.918 21.999 20.065 33.685 38.038 185.717 
Oct. «+ 29.823 21.585 21.948 20.028 33.201 37.637 187.367 
Nov. 1.. 29.406 20.090 24.405 19.984 32.788 37.540 187.904 
Dec, - 28.521 20.127 24.998 20.183 32.318 37.715 187.746 


Jan. 19.418 24.593 20.160 32.471 7 38.014 187.768 
Feb, 19.781 22.573 19.897 32.372 37.435 185.471 


- 29.455 
- 30.042 





Record of Week’s Failures 

N contrast to last week’s improvement, the record of 

failures in the United States this week shows an increase, 
the number being 594. This is 24 more than the total re- 
ported last week, the increase being principally in the 
South. Except for the West, however, all sections of the 
country had more defaults this week. In the West, the 
decrease is 11 insolvencies. A year ago, when the returns 
covered five business days only, the number of failures 
was 381. 

Fewer defaults occurred in Canada this week, the number 
being 50. This is 9 less than last week’s total, and is 10 
insolvencies below the number reported two weeks ago. 


Week Jeek Week Five Days 
Feb. 10,1927 Feb. 3, 1927 Jan. 27, 1927 Feb. 10, 1926 


i) 


Ove 
brs Total ¢ 


as Over 
$5,000 Total $5,000 
119 2 2 179 121 84 | 136 
120 5 § 167 3. .: |) se 
90 f 162 113 : 6: 111 
3% : 62 2 51 


381 


WOE fn Over | ,, 
5,000, Total $5,900) Total 


Section 


U. § 262 
Canada 29 


570 
5a 





Figures compiled by the American Iron & Steel Institute state 
that steel ingot production in January showed a gain of 7 per cent. 
over that of the previous month. 
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SURVEY OF PLUMBING TRADE 


Contraction of Building Industry Slows Down 
Sales of Plumbing Supplies—Prices Stable 


HE following summary of conditions in the plumbing 
supply trade was compiled from reports received from 
branch offices of R. G. DUN & Co.: 


BOSTON.—The plumbing and allied trades reflect build- 
ing activities, and as last year’s construction has been large, 
and a considerable volume still is under way, business with 
the plumbing supply houses was up to the average, and 
this year is opening with a volume about the same as that 
of a year ago. Current indications seem to point to a con- 
tinuation on about the same scale as last year. 

Manufacturers of stoves are enjoying their usual vol- 
ume of sales. There has been a steady falling off in the 
demand for coal ranges, but a large increase in the sale 
of gas ranges. The sale of electric ranges is increasing, 
but just at present it is slow. Manufacturers of furnaces 
have suffered from a severe Western competition in 
cheaper lines. Sales of steam and hot water boilers have 
been about the same as those of last year. Seamless tubing 
has fallen off in sales about 10 per cent. during the past 
four months. Prices in the latter lines are falling, due to 
competition, and profits have decreased. In the general 
lines, there has been a slight downward tendency in quo- 
tations. The cast iron lines are lower. Collections in the 
plumbing lines are slow, but in the steam and hot water 
lines they are better. 


NEW HAVEN.—The manufacturers of plumbers’ sup- 
plies report that volume of goods manufactured in 1926 was 
about 12 per cent. less than the total during 1925. Retailers 
estimate sales during 1926 to be about 20 per cent. less than 
those during 1925. Neither manufacturers nor distributors 
anticipate any material advance or decrease in prices at 
present. Manufacturers are not inclined to make goods in 
excess of actual orders, preferring to carry little stock on 
hand, owing to spasmodic ordering. 


PHILADELPHIA.—Business in plumbing supplies in 
this district has been rather quiet during the past month 
or two. The slowing down of building activity has lessened 
the demand for this class of merchandise. While current 
quotations are about on a par with those of a year ago, an 
advance rather than a decrease is anticipated during March. 
Present supplies are sufficiently ample to take care of ordi- 
nary requirements. 

ST. LOUIS.—There has been a slight decrease in the 
production and distribution of plumbing supplies, amount- 
ing to about 5 per cent., compared with the volume of 1926. 
There has been but little change in prices during the last 
six months, quotations being almost stationary, although 
some items are showing a tendency to decline, particularly 
those manufactured of iron. The cost of plumbing on small 
buildings has declined considerably, although no change in 
labor and material costs has taken place. 

While future outlook is very fair, some manufacturers 
estimate that their output this year will be about 25 per 
cent. less than that of 1926. It is conceded generally that 
St. Louis and adjacent territory are somewhat overbuilt, 
so that a decrease in building activity is thought inevitable, 
with a concomitant decline in sales of plumbing supplies. 


BALTIMORE.—Although some manufacturing is done 
in Baltimore, this city is principally a distributing point. 
Reports from wholesalers lack uniformity. Few made any 
appreciable headway in 1926, as compared to the 1925 fig- 
ures, but from a volume standpoint, the majority appear to 
have about held their own. It is conceded that 1926 was 
not generally satisfactory, and current trade is hardly so 
good as that in February of last year. The contraction in 
the building industry is undoubtedly a potent factor in the 
situation. November, 1926, building permits declined 
sharply, as compared to the total for the corresponding 
1925 month. There was some recovery last December, but 
last month’s building permits total only $2,030,880, com- 
pared to $2,704,680 for January, 1926, indicating a loss of 
nearly $700,000. 

Local distributors are carrying well-balanced inventories, 
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mostly for immediate requirements. Local trade is better 
than business in rural communities. It is reported that 
manufacturers are not running at full capacity, and that 
there has been overproduction in some lines which has 
caused producers to be unduly persistent in soliciting 
orders. Factory shipments are prompt, and at present 
there is no necessity to place advance orders. 

Since last Summer, prices have been characterized by 
unusual stability. Competition in the industry is still keen, 
and while some quotations evidence a weakening tendency, 
authorities say that there cannot be any consequential 
further declines, owing to the already narrow margins of 
profit. Although some factories are carrying surplus 
stocks, manufacturers do not appear willing to make any 
price concessions in order to unload their merchandise. 

Collections are below the seasonal normal. There is an 
increasing tendency to give paper, and these notes, not in- 
frequently, are not paid in full at maturity, but are re- 
newed in part. The outlook is somewhat beclouded with 
uncertainty, but local distributors are not pessimistic and 
continue to cherish hope. No depression is anticipated, but 


prospects are not so encouraging as desired. 


ATLANTA.—This is a distributing and jobbing point for 
plumbing supplies. Sales in this territory, taken as a whole, 
show a slightly greater increase in volume, when compared 
with those of 1925. Prices average about the same, but 
some products show small reductions. Collections through- 
out this section were equally as good as those of 1925, and 
are reported as fairly good for the first month of this year. 
While volume has been below expectations to date, it is 
anticipated, with existing conditions, that volume for 1927 
will prove equally as good as that of 1926. No material 
changes in prices are expected. 


CINCINNATI.—Present conditions in the plumbing sup- 
ply line indicate seasonal quiet, and in some respects trade 
is less active than it was a year ago during this period. 
General reports of the volume of trade for 1926 indicate 
that sales were slightly below those of the preceding year, 
with a tendency to lower price levels, and keen competitive 
conditions kept profits within narrow bounds. 

Jobbers and consumers have continued to cover only for 
immediate or nearby requirements, as factory shipments 
are prompt, and materials readily obtainable. T'rade reason. 
ably is optimistic concerning business for the first half of 
the new year. Current prices are quite steady, and ccllec- 
tions, in the main, have been satisfactory. 


DETROIT.—General conditions in the plumbing goods 
trade locally have been satisfactory. There has been a 
steady demand for practically all classes of piumbing goods, 
owing to the steady work which has been going on in 
Detroit for the past two or three years in building and 
construction work. Manufacturers of plumbing specialties, 
as well as wholesalers, jobbers, etc., have had a brisk de- 
mand, and look upon the situation with optimism. 

Building at present is at the regular seasonal lull, but 
many large projects have been started recently, or contracts 
will be let early in the Spring. The trade situation generally 
in this line presents a favorable aspect. There has been no 
difficulty in obtaining supplies, and prices have been firm. 
Business with the individual plumber has been about aver- 
age. Collections, on the whole, have been satisfactory. 


MILWAUKEE.—The plumbing supply industry here 
continues in a healthy condition. The output and sales 
in 1926 are reported to have been about equal to the record 
of 1925, and orders now on hand, together with a survey of 
general conditions, lead to the belief that 1927 will bring 
forth a volume of business approximately of the same mag- 
nitude as that of the past two years. There have been for 
some time no increases nor decreases in production worthy 
of comment. 

Prices have changed but little, if any, during the past 
few months, and, except in some minor items, have not 
changed much during the past few years. Neither increases 
nor decreases in costs are anticipated. Labor is rlentiful, 
with the scale of wages normal. On the whole, prospects in 
this line for 1927 appear very good from the standpoint of 
demand, supply and prices. 


MINNEAPOLIS.—Local wholesalers and jobbers report 


but they are not overstocked, and retailers are purchasinga decrease in volume of sales of about 5 per cent. during 
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the last four months, as compared with that of the corre- 
sponding months last year. Stocks throughout the North- 
west are low, but buying continues largely for immediate 
needs, and no material improvement in conditions is 
anticipated in the near future. Prices are approximately 
the same as those of last year, with the exception of boilers 
and radiation supplies which have declined 10 to 15 per 
cent. Collections are only fair. 





Decrease in Unfilled Steel Orders.—vnatiea orders on 
the books of the United States Steel Corporation on January 31 
were 3,800,177 tons, compared with 3,960,969 tons on December 31. 
This is a decrease of 160,792 tons. The unfilled tonnage a year 
ago was 4,882,739 tons. 

1927. 
3,800,177 


1923. 


1924. 
4,798,429 


1926. 1925. 
4,882,739 
4,616,822 
4,379,935 
3,867,976 
3,649,250 


Period. 


3,289;577 
3,473,780 
3,525,270 
4,031,969 
4,816,676 


"512,803 
"717,297 
‘109,183 


033,364 





Conditions in Omaha 


OMAHA.—Trade conditions have improved somewhat, 
compared with what they were the first few weeks of the 
year, and business is classed as normal in this territory. 
As usual, jobbers complain of lack of profits, because of 
unusual competitive conditions, and the tendency still is to 
cut prices to maintain volume. 

Agricultural conditions are unchanged, still being below 
normal in some sections, due to droughts, and in these sec- 
tions trade is classed as below par. The prospects for the 
growing wheat crop are considered unusually good in sec- 
tions that had what was practically a crop failure in the 
two previous years. There has been a reduced amount of 
feeding during the present Winter, though there is an ample 
supply of corn in eastern Nebraska and western Iowa. The 
profit in cattle feeding has been narrowed, because of prices 
paid for grass stock. Hog prices continue reasonably high, 
and hog raising has been profitable. 

The wholesale grocery business is normal for this time 
of year, while the meat packers are operating on reduced 
schedules, which also is seasonable. 





Leather Exports to France 


Pp reviewing exports of leather to France last year, it is notice- 

able that during the earlier part of 1926 the United States en- 
Joyed a favorable trade with that country, but in the latter part of 
the year there was a decided decline in the forwardings. It is 
said that considerable speculation in leather stocks was indulged 
in by French dealers during the first six months of 1926, and 
American tanners secured a good share of the orders that were then 
Placed. French tanners also neglected their home markets, owing 
to large orders they received from abroad, and this was another 
cause for the increased opportunities for exporting by leather sellers 
in other countries. As a result, many of the French buyers were 
obliged to fill their wants in other markets, and American tanners 
were fortunate in securing a good bulk of this demand. 

Sales of American leather to France in 1924 were valued at 
$2,008,405, declining to $1,885,316 in 1925 and, according to pre- 
liminary figures, exports for the first eleven months of 1926 
amounted to $1,464,100. Had the demand that existed during the 
early part of last year continued there is no question but that the 
exports during 1926 would have been well over those of the year 
Previous, and perhaps have compared favorably with those of 1924. 

In contrast to the above, France has been gaining as a shipper 
of leather to this country during recent years, with the United States 
taking larger quantities from this source. Condition of French ex- 
change enabled tanners there to quote very favorable prices, often 
below world market levels for the first eight or nine months of 
1926, but when the value of the franc increased they found that 
tates of competitor countries were no longer higher. Strangely 
enough, although for different reasons, the imports of French 
leathers here were larger during the forepart of last year, the same 
a8 exports from the United States to France. According to pre- 
liminary figures, the value of leather imported from France during 
1926, for the first time in recent years, was greater than exports 
of the United States to that country. 


REPORTS ON COLLECTIONS 


Boston.—The majority of reports show that collections are run- 
ning slightly slower than they did a week ago. 

Portland, Me.—This week, collections have been rather quiet. 

Providenec, R. I—Although inclined to be a little slow, collections 
in some lines are reported satisfactory. 

Hartford, Conn.—In numerous lines, collections are reported as 
being somewhat slow. 

Philadelphia.—Classed generally as fair to good, collections are 
decidedly better than during the week previous. 

Pittsburgh.—A few complaints still are being heard regarding the 
tardiness of collections. 

Buffalo.—Retail collections are said to be fair, while in the whole- 
sale trade they are good, showing an improvement over those of 
a week ago. 

St. Louis.—Generally, collections apparently have shown a slight 
falling off. Wholesale druggists report that they are a little slow, 
while dealers in tea and coffee find them fair. In the woodenware 
and candy trade they are fair. Dealers in electrical supplies report 
collections good, but in the general hardware trade they are slow. 
With shoe merchants they are not better than fair. Retailers of 
dry goods, men’s and womens’ clothing report collections good, with 
the exception of certain sections in the South. With jewelers, 
collections are very good. 

Baltimore.—In the main, collections are considered fair. 

Atlanta.—Averaging about normal for the season, collections are 
reported fair to good. 

Dallas.—Although somewhat slow, 
improvement. 

El Paso.—The majority of reports from this district show that 
collections are from slow to poor. 

Houston.—Somewhat under those for the same period last year, 
collections are reported to be rather slow. 

Oklahoma City.—Collection conditions have not improved as 
anticipated and still are reported slow. 

Jacksonville-—Collections were somewhat slow all week. 

New Orleans—As a whole, collections continue quite slow. 

Chicago.—Collections for the week are reported to be improving 
and are decidedly better than they were during the corresponding 
period of a year ago. 

Cincinnati.—Instalment and _ retail houses 
draggy, but in other lines they are slow to fair. 

Cleveland.—The situation regarding collections shows little change 


collections are showing some 


report collections 


from that prevailing last week. 

Detroit.—Continued improvement is reported in collections, with 
the majority of them fair to slow. 

Milwaukee-—Fair to slow sums up the collection situation in 
this district. 

Indianapolis —Yhere was -but little improvement 
last week, and most jobbers and manufacturers report them un- 


in collections 


satisfactory. 

Minneapolis—There was a little improvement in collections in the 
country during the week, but in the city they continue only fair. 

St. Paul.—While slightly improved, collections are not better than 
fair. 

Kansas City—During the past week, collections were slower than 
for any period during the last thirty days. 

Omaha.—There was but little improvement in collections during 
the week, the majority of merchants reporting them as slow. 

Denver.—The majority of reports from this district show that 
collections continue from fair to satisfactory. 

San Francisco—Instalment collections have improved, as com- 
pared with those for January, and current accounts receivable are 
reported from fair to good. 

Los Angeles.—Collections in general continue fair, with the per- 
centage better than it was at this time a year ago. 

Seattle.—While collections at retail are slow, with wholesale and 
instalment houses they are fair. 

Montreal.—General collections average up very fairly. 

Quebec.—On the whole, collections are fair. 

Vancouver.—Despite the cautious tendency of general trade, 
collections continue fair. 





The Bureau of Fisheries reports that 13,000,000 pounds of fresh 
fish valued at $673,383 were landed at Boston and Gloucester, Mass., 
and Portland, Me., in December, 1926, an increase in quantity of 
43.83 per cent. and in value of 24.06 per cent. compared with the 
corresponding month in 1925. 
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MONEY SITUATION STILL EASIER 
Further Decline in Rates for Both Call and 


Time Loans—Sterling Higher 


HE ease which has existed in the money market during 

most of the time since the first of the year increased this 
week. Time money went on a basis of 4% per cent. for all 
maturities, the lowest level that has existed since last July, 
while call money, officialy quoted at 4 per cent., was in little 
demand and was available in the outside market at 3% per 
cent. Commercial paper was on a basis of 4 per cent., and 
was lower than that in many of the interior markets. 
Bankers’ acceptances also are on the lowest basis since last 
August. 

A strengthening in the sterling exchange rate late in the 
week, following purchases attributed to London, furnished 
one of the few features in the foreign exchange market. 
This followed an early decline in the price of gold in London, 
which resulted in the shipment of $3,500,000 of gold from 
London to New York. Gold also came from Holland, and 

yas followed by a recovery in the rate on guilders. The 
French and Italian currencies remained pegged within 
narrow limits. The Spanish peseta and the Norwegian bills 
were higher. The Chinese currencies, which had advanced 
recently, slumped during the week. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Mon. 
4.841% 
85 


Tues 
Sterling, checks.. 1.84% 
Sterling, cables... 5 
aris, checks..... 
Paris, 
Berlin, 
Serlin, 
Antwerp, 
Antwerp, 
Lire, 
Lire, 
Swiss, 
Swiss, 
Guilders, 
Guilders, 
Pesetas, 
Pesetas, 
Denmark, 
Denmark, 
Sweden, 
Sweden, 
Norway 
Norway 
Greece, 
Greece, 
Portug: 
Portugal, 
Montreal, 
Argentina, 


checks.... 
cables.... 
checks. . 
cables.. 


cables...... 
ChOCKS ... 


5.25 
demand. 99.84 
demand 41.47 
Srazil, demand... 11.85 
Uruguay, demand. 100.88 


Chili, ‘demand.... 11.95 12.06 





Money Conditions Elsewhere 


Boston.—The sales of stocks and bonds in the Boston market are 


The Federal Reserve ratio has remained 
The money market has been dull, 
and the rates are easier. The rediscount rate remains unchanged 
at 4 per cent. Call money is 4% per cent., and a deal of 
commercial paper is selling at 4 per cent. 


below last year’s figures. 
unchanged during the week. 


good 


St. Louis.—The Federal Reserve Bank of St. Louis reports total 
reserves to deposit and Federal Reserve note liabilities combined of 
71 per cent., as compared to 78.5 per cent. for the entire country. 
Banks are well supplied with loanable funds, but demand is only 
moderately active, and not up to that for the corresponding period 
Interest rates on commercial paper and other forms of 
have undergone no noticeable change during the 
Investment demand is good. 


last year. 
accommodation 
current week. 

Chicago.—Money conditions continue unchanged. Quotations on 
commercial paper are 4 to 414 per cent., and loans on collateral 
and over-the-counter loans are 4% to 514 per cent. <A few bank 
loans are being made at 41% per cent. to particularly good customers. 
Money was in good supply during the week, and in 

While easy conditions prevail, rates are unchanged. 
depending on the 


Cincinnati. 
active demand. 
They range class of 


from 5 to 6 per cent., 


accommodations. 


Cleveland.—Easy conditions continue to feature the money market, 
confined mainly to temporary requirements of 
The Federal Reserve note circulation showed a 
slight decrease in this district during the week, with quite 
an increase in debits. The debits to individual accounts in this 
Reserve district for the week of February 2, 1927, were $876,252,000, 
$722,902,000 for the corresponding week of last year. 


and demand is 
moderate volume. 


past 


as against 


February 12, 1927 


The increase over the total of the previous week of this year 


was in excess of $200,000,000. 
Minneapolis.—Deposits are heavy at local banks, and ampik 
enterprises. 


funds 
are available for legitimate business Rates for com- 
industrial loans continue at 5 to 6 per cent. 
good supply and demand, with rates r 
from 4 to 44% per cent. The weekly Federal Reserve 
showed a decrease in note circulation of about $358,000, as com. 
pared with that of the preceding week. decreased $4. 
709,000, and bills rediscounted $371,000. 


mercial and Com- 


mercial paper is in uging 


sank statement 


Deposits 


Federal Reserve Bank for the 
Depo its in- 
Clear- 
larger 
report de 


Kansas City.—Discounts at the 
week were slightly under those of the week previous. 
creased somewhat, and reserve ratio went from 67 to 67.9, 
ings through the local association were about 4 per cent. 
than those of the preceding week. Commercial 
mand as ordinary, with rates unchanged. 


banks 


Omaha.—tThere is an ample supply of funds available for long. 
time commercial and building construction loans. Deposits are hold- 
ing up, and concessions are offered for obtaining favorable loans, 
Rates for building construction loans are quoted from 515 to 6 
per cent., while commercial loans are offered at around 6 per cent, 





Bank Clearings Slightly Lower 

ANK clearings show only a small variation from the 

heavy amount of a year ago. Total exchanges this week 
at all leading cities in the United States are $8,932,564,000, 
a decrease of 0.5 per cent. from those for the corresponding 
week of last year. At New York City, clearings of $5,626, 
000,000 are 1.7 per cent. larger than those of a year ago, 
but for leading centers outside of New York the total is 
$3,306,364,000, a decline of 4.2 per cent. In addition to 
New York City, increases appear at Philadelphia, Pitts- 
burgh, Cleveland, Kansas City, Louisville and Los Angeles, 
but at other leading centers exchanges are smalier than 
they were a year ago, and at some of them the losses con- 
tinue heavy, particularly at the South. 

Figures for this week, with the percentage of increase or 
decrease compared with those of a year ago, and average 
daily bank clearings for the past three months, are given 
below: 

Five Days 
Feb. 11, 
$447.95 

399,000,000 
81 


Week Per 
Feb. 11, 1926 Cent. 
$465,253,000 — 0.9 

528,000,000 


Week 
Feb. 10, 1927 
$461,000,000 

534,000,000 
90,916,000 
180,840,000 3 
45,309,000 49,368, 
622,651,000 680,428,000 
135,406,000 139,692,000 
109,020,000 105,070,000 
69,497,000 74,436,000 
134,800,000 160,100,000 
13! 2,000 128,100,000 
i 38,135,000 
32,661,000 74,414,000 
649,000 51,848,000 ba 
0,000,000 70 »,000 . 50, 000 
513,000 é 23,000 ‘ 

5,788,000 ,419,000 2 065,000 

9,508,000 .5o4, 000 3.6 : 9,000 

2,800,000 0,600,000 >. 9 900,000 

5, $54,000 i 805,000 
1,000 3 95,000 — § 7,477,000 
4,000 41,249,000 ¢ 157,000 

3,864,000 50,583,000 .796,000 

5,000,000 0,000,000 


BORON snes acess 
Philadelphia 
Baltimore 
Pittsburgh 

Buffalo 

Chicago 

Detroit 

Cleveland 
Cincinnati 

St. i 
Kansas 
Omaha wees 
Minneapolis 
Richmond 

Atlanta 

Louisville 

New Orleans.... 
Dallas 

San Francisco... 
Los Angeles..... 
Portland 

Seattle 


1 


3 887,000 


b Oo mt ex to b9< 


SMD 


6'900,000 
: 41,000 
TOT ,000 


i So 


Total 


New 3,000,000 


| Ae 364,000 $8,980,583,000 $7,233,796,000 
Average Daily 
Feb. to date 

* Estimated. 


Total 


984,000 $1,592,556,000 ee $1,525,898,000 





and Movement.—r¥rom the opening of 


4, according to statistics 


Cotton Supply 
the crop year on August 1 to February 
compiled by The Financial Chronicle, 14,626.905 bales of cotton came 
into sight, against 12,991,736 bales last year. Takings by Northern 
spinners for the crop year to February 4 were 1 
pared with 1,313,288 bales last year. Last week’s exports to Great 
Britain ané@ the Continent were 291.199 bales, against 213,376 bales 
last year. From the opening of the crop season on August 1 to 
February 4, such exports were 6,678,462 bales, against 5,408,236 
bales during the corresponding period of last year. 


272,347 bales, com- 





It is reported that sales of automobiles at the annual automobile 
show recently held in Chicago amounted to approximately $12,000,000 
in value. 

The drop in the business available on fancy low-priced sweaters 
this year, compared with that of two or three years ago, is notice 
able. Less than the expected demand for knitted bathing suits 18 
reported. 





bile 
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LARGER OPERATIONS IN STEEL 


Mill Operations Increase in Response to Larger 
Demand—Prices Low 


MHERE has been some increase in the operation of steel 

producers in the Pittsburgh and nearby districts, and 
freer buying is noted. Demand from automobile sources 
is more active, and railroad buying is greater, also. Prices, 
as a whole, are low, and competition is very strong. Steel 
ingot output for January was about 10 per cent. larger than 
that of December, but about 8 per cent. below that of Jan- 
uary, 1926. Rail mills and tin plate mills are operating at 
the highest rates. Some of the larger tin plate mills are 
well supplied with business for the first half of the year. 
Plate mills are fairly well occupied, and prices are steady. 
Sheet mills are now operating at about 75 per cent. of 
capacity, with a better demand, particularly from auto- 
motive manufacturers. Automobile body sheets are quoted 
at 4.15¢c., with black sheets at 2.75c. to 3c., and galvanized 
sheets at 3.75c. Wire products are still in rather light de- 
mand, with prices irregular. Some good orders have been 
placed for line pipe, but standard pipe is rather slow. 
Structural steel demand has been light, and operations are 
not estimated at over 60 per cent. of capacity. Bolts and 
nuts are selling in larger volume. 

There is not much activity in pig iron, and prices are 
slightly lower. Valley basic is quoted at $18, and Bessemer 
at $19. W. P. Snyder & Company’s average price of pig 
iron in January showed a decline in Bessemer, which aver- 
aged $19.288, the lowest in four months. Basic iron 
averaged $18.25, unchanged from that of the preceding 
month. These prices compare with $19.546 and $18.256, 
respectively, in 1926. 

The market for old material is very dul, and heavy melt- 
ing steel is inactive at $16.25 to $16.50. There is a very 
light demand for coke, and production is about 40 per cent. 
below the rate prevailing a year ago. Spot furnace coke 
is quoted at $3.25 net, at oven, and spot foundry coke at 
$4 to $4.50 net, at oven. 





Other Iron and Steel Markets 


Buffalo.—Steel mills are operating at about 75 per cent. capacity, 
with commitments sufficient to insure this ratio for some time. 
Numerous inquiries for quotations indicate that mills will be kept 
fairly busy well into the year. Prices remain firm. Pig iron is in 
only fair demand at around $22. 


Chicago.—Ingot production in the Chicago area is estimated at 
between S85 and 90 per cent., compared with an average of 80 per 
cent. a short time ago. Heavy specifications from car builders and 
tank makers are largely responsible for the step-up, with several 
mills reporting enough business on their books to maintain a high 
rate for several months. Orders, generally, are increasing, and 
another blast furnace has been blown in by the leading interest. 
Offsetting this in part is the shutting-down of a sheet bar mill of 
an independent, to be replaced by a new mill soon. The chief 
unfavorable development is the continued softening of prices. Bars, 
shapes and plates were quoted at 2c. to 2.10c. at the opening of 
the week, against a former price of 2.10c. for Chicago business. 
Independents are reported as quoting $1 a ton under the market 
for wire products, and sheet prices continue unsatisfactory. Eastern 
producers are reported to have invaded the Chicago territory success- 
fully, taking orders at low prices. Ruling prices at the opening of 
the week were: Pig iron, $20.50; hard steel bars, $1.90 to $2; sofc 
steel bars, $2 to $2.10; and shapes and plates, $2 to $2.10. 


Montreal.—The local iron market is still somewhat slow, but a 
more cheerful feeling prevails, owing to the fact large orders for 
car equipment, said to approximate $2,000,000, have been placed 
by one of the big railway concerns. It is said that these are to 
be followed very likely by further substantial orders for car and 
locomotive equipment. Domestic pig iron is about steady at the 
quotations as revised last week. No business in British pig iron 
has been reported for a considerable time, though occasional small 
lots of American iron from the Port Henry furnaces on Lake 
Champlain are reported as coming on the market. 





Preliminary figures of Japan’s foreign trade indicate total ex- 
ports amounting to 2,016,000,000 yen in 1926, against 2,305,000,000 
yen in 1925, and imports 2,345,000,000 yen, against 2,573,000,000 
yen, leaving an unfavorable trade balance of 329,000,000 yen. 
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DECREASED TRADING IN HIDES 


Recent Activity Followed by Lull, with Prices 
Continuing Easy 


OLLOWING activity last week at the 1c. break, the 

market for domestic packer hides has since ruled dull, 
with a still easier trend. Hides are constantly running into 
poorer season. Buyers are willing to pay 13c. for light native 
cows and 12%c. for heavies, which is another 4c. reduc- 
tion, but, even on these terms, orders are few. Larger 
buyers are inclined to hold off and not speculate on poorer 
quality, and have no incentive to do other than purchase 
from week to week. 

Country hides are lower. Dealers at points outside of 
Chicago are accepting proportionate reductions for quality, 
and sold best free-of-grub 25 to 45-pound extremes at 14c., 
against former sales by larger dealers in Chicago at 14'4c. 
and 15e. On split weights, 50 pounds and up brought 1044c., 
and 25 to 50’s 1244¢., f.0. b. shipping points. Some 25 to 
50 pounds alone, 10 per cent. grubs, are offered down to 13c. 
Buffs are nominal at not over 11%4c. 

There is nct much change in River Plate frigorificos. Last 
trading of account in Argentine steers to buyers here was 
at $39.75, gold basis, equivalent to 18%c. Later, some 
trading was reported to Europe at $40, equivalent to 18%4c., 
c.&f. per pound, sight credit basis. Actually, however, 
there is little change, and this European buying is not taken 
as an indication of any reaction upward. Heavyweight 
common varieties of Latin-American dry hides, particularly 
interior Colombian descriptions, have displayed strength, 
with sales of Antioquias at as high as 25c., and some heavy 
Giradots held as high as 26c. 

Calfskins tend weak and some sales reported are at lower 
prices, including New York cities at $1.85 for both 5 to 7’s 
and 7 to 9 pounds, and $2.60 for 9 to 12’s. Possibly some 
other holdings might be quoted |5e. apiece higher, but the 
demand is not as urgent and light skins will soon be coming 
in freely. In the West, Chicago cities have not been con- 
firmed sold at under 17%c., but nominally many do not 
regard the market for regular weights as over iT7c. Kips 
have been quiet since the severe| break in the hide market. 





ot ‘ . 
Sole Leather Prices Maintained 
tt aieaanaees conditions in leather have been slow. Demand lessened 
prior to a break of 1c. in the packer hide market and about 
a similar recession in River Plate frigorificos. 

Prices on sole leather are sustained, despite the drop in hides, 
but the big tanners admit that this has helped to make buyers 
cautious. As a rule, tanners are able to secure around 2¢. per 
pound more for light than for medium backs, but some of the large 
producers claim that their rates are the same for all weights. 
There is an extra call for lightweight No. 1 clear backs, but some 
tanners have none of these left. Some prices asked for these in oak 
trim are up to 50c., but it cannot be confirmed that this has been 
realized. 

Practically all lines of sole leather offal continue in demand, and 
this has been the banner end of the market right along. Prices 
are as strong as ever, even tending to stiffen further for certain 
Single shoulders are in particular request, and supplies 
especially light. There is a wide range to prices for these, but 
advances have perhaps been greater on the poorer descriptions than 
on the better sorts. High-grade oak bellies readily bring 30c., and 
there are reports of up to 31lc. being paid. For some special lots, 
as high as 32c. has been talked. 

Upper leathers have been slower of late. Kid tanners are not 
getting in many re-orders for fancy colors, and there has been a 
lessening of business in these light shades. This also applies to 
calf. In Boston and also in the West, heavy quantities were sold. 
Patent leather sellers continue confident that this leather will be 
active, and there has been a gradual increase in the demand. Side 
upper leather prices are steady, with the present output moderate. 

New England advices on footwear are not entirely favorable. It 
is reported that the drive for shoes at lower prices is affecting a 
number of producers, who have lost business. Shipments have 
been going forward on former orders. Most of the season’s deliveries 
bave been made, however, and the market is said to be lacking in 
new orders of account. Novelties are being made up for Easter, 
and some improvement is hoped for. Women’s lines are said to be 
running more to blacks, also black and white in combination. 


varieties. 
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RETAILERS BUYING FOR SPRING 


Primary and Wholesale Dry Goods Markets 
are Reported More Active 


RY goods retailers have come to the markets in larger 

numbers, and they have been buying more freely in 
wholesale and primary divisions. The larger buying organi- 
zations that operate for national retail associations of 
various kinds have been busier, and have been taking ad- 
vantage of lower cotton goods prices to re-instate or estab- 
lish lines in their stocks that they have not carried for some 
time because of price. 

Interest in the openings of woolens and worsteds for Fall 
is not as great as was anticipated, but a moderate volume 
of advance business has been placed on many lines of over- 
coatings and suitings, preference being given to the more 
staple shades in the high qualities of fabrics, and to varied 
colors in the medium and lower-priced lines. The markets 
have shown little or no price variation from the opening 
ranges, although some small mill may disclose a minor 
change affecting a small lot of goods. Buyers seem to find 
little or no fault with the price ranges, but say they are 
uncertain about colors and styles in men’s wear, and are 
holding off from late ordering for that reason. 

The raw silk markets have shown little change. Silk 
goods markets are doing best on specialties and higher 
grades. Competition for business on the lower-priced ranges 
is very sharp, and cutters are disposed to use more cotton 
goods for low-priced dresses. Silk consumption continues 
large, owing to the volume of silk hosiery and underwear 
being called fair. 

Production is high in cotton goods, but is not so large in 
wool and silk goods. There is a very hopeful note expressed 
in wholesale channels concerning Spring prospects, but buy- 
ing at retail lacks the vigor and volume of some recent 
seasons. 





Many Textile Prices Firmer 

 Scacanioaed asked for many textile goods are firmer, in consequence of 

better sales. Cotton flannels were advanced by two or three 
factors about %ec. a yard after the product was sold ahead until 
September for Fall distribution. Some of the bleached cottons are 
we. a yard higher. Prices on many of the rayons and broadcloths 
for immediate use are substantially higher than prices asked for 
contract deliveries. Colored cotton goods have been bought freely 
by chain stores and others whose price limits now permit them to 
install additional cotton goods lines in their stocks. The gray cloth 
markets have been holding steady, although business has fallen off 
considerably after the active weeks since the first of the year. On 
small-lot sales of many goods the trend of prices has been firmer. 
In cotton goods the demand and distribution have been more active 
than for two or three years, the relatively low prices being a chief 
factor in encouraging larger consumption and less apprehension of 
holding larger quantities of goods in inventories. 

The lessened demand for Spring re-orders for men’s wear is offset, 
in part, by a larger demand for some of the new dress goods and a 
larger consumption of some sorts of worsted goods for auto up- 
holsteries. Retail clothiers are more cautious in building up their 
stocks, because of the wide variety of colors now required to meet 
style demands that change frequently. 

Demand for knit underwear for Fall and Spring has been quite 
disappointing of late. Many mills, however, are fairly well provided 
with business. There is still a very considerable volume of Spring 
underwear business to be placed on men’s goods, but the large use 
of rayon underwear for women is cutting into the sales possibilities 
of many of the cotton lines of underwear hitherto considered essen- 
tial. The call for silk hosiery continues to affect sales of all-cotton 
goods adversely. The fancy styles of cotton hosiery are still prom- 
inent in sales. 





Cotton Goods Active in January 
ee of standard cotton textiles during January reached a record 
volume, according to reports for the month compiled by the 
Association of Cotton Textile Merchants of New York. At the same 


time, unfilled orders increased over 40 per cent., and stocks were 
reduced more than 10 per cent. 

The association’s reports show that January was a month of un- 
precedented activity, and that a large volume of goods moved into 
consumption. 
facture and sale of fully 200 different kinds of cloths. 
January exceeded production by 69.8 per cent. 


The reports are based on yardage covering the manu- 
Sales during 
Total sales amounted 
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to 386,315,000 yards, and production was 227,436,000 yards. Ship- 
ments in January exceeded production by 10.1 per cent., the volume 
being 250,482,000 yards. Stocks on hand on January 31 were 10.4 
per cent. less than those on January 1, amounting to 221,306,000 
yards, against 244,352,000 yards. 

Unfilled orders on January 31 were 43.2 per cent. greater than 
those on January 1, the amount being 449,604,000 yards, compared 
with 313,717,000 at the beginning of the month. Comparison with 
the last six months of 1926 shows that sales of standard cloths dur- 
ing the first month of the year were more than 55 per cent. above 
the average monthly sales of the preceding six months. Production 


in January was at a slightly higher level than the monthly average 
production during the last half of 1926. 

The volume of forward business reported as of January °1 was 
nearly equivalent to production at January levels for the remainder 
of the first quarter of this year, and represented an increase of almost 


140 per cent. over the volume of unfilled orders on July 1, 1926. 


Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MSPCH 00000 13.84 13.78 13.85 13.93 13.84 13.20 
MAY cccccssce 14.06 13.98 14.07 14.17 14.09 14.02 
BEM sajsisse's aces 14.26 14.19 14.29 14.3 14.29 14.24 
RS ee sé sw tie 14.48 14.40 14.48 14.56 14.46 14.44 
Be dsnecemes 14.65 14.57 14.65 14.73 14.60 14.61 
SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed Thurs, 

eb. 4 Feb.5 Feb.7 Feb.8 Feb. 9 Feb. 10 
New Orleans, cents.... 13.70 13.83 13.76 13.90 14.00 13.90 
New York, cents...... 14.00 14.15 14.10 14.15 4.25 14,15 
Savannah, cents...... 13.48 13.59 13.63 13.69 13.78 13.70 
Galveston, cents...... 13.65 13.80 13.7 13.80 13.90 13.80 
Memphis, cents....... 13.00 13.00 13.00 13.00 13.25 13.25 
Norfolk, cents........ 13.56 13.69 13.63 13.75 13.81 13.75 
Augusta, cents........ 13.38 13.50 13.44 13.56 13.69 13.56 
Iiouston, cents.......- 13.60 13.70 13.65 13.75 13.80 13.70 
Little Rock, cents..... 13.20 13.35 13.35 13.35 13.35 13.35 
t.. SOUIS, CONCK «.0s000 12.25 12.50 12.50 12.5 12.50 12.50 
Dallas, cents........+ 12.80 12.90 12.85 12.90 13.30 12.95 
Philadelphia, cents.... 14.05 14.25 14.40 14.35 14.40 14.50 





Grain Prices and Movement 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MAE dccdsos 1.42% 1.414% 1.414 1.40% 1.41 1.41% 
Daly ccccece 1.35% 1.34% 1.35 1.33% 1,34 1.94% 
a 1.32% 1.31% 1.33 1.31 1.32 1.32% 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
rere 81% 811% 81% 80% 80% 81% 
Miles sekroce 851% 8416 84% 84 8414 84% 
eer: 87% 8614 86% 86% 86% 86% 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OT SO OL 47% 416% 47 46 46% 46% 
Se - kowvnser 47% 474% 47% 46 47 47 
te sucess 4644 46 46 45 45% 45% 


Daily closing quotations of rye options in the Chicago 


market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri 
May 1.08% 1.073 1.07% 1.06% 1.07% 1.086% 
July 1.04% 1.04 1.04% 1.04 1.04 1.04% 
Sept. 994 99 99% 99 een severe 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











adi t= ———— Flour, r1————- 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Exports Exports. 

Da) ae 1,037,000 599,000 4,000 1,156,00 as . 
Saturday 870,000 280,000 17,000 1,215,000 
Monday 1,427,000 450,000 7,000 1,257,000 
Tuesday 807,000 233,000 94,000. 878,000 
Wednesday 824,000 581,000 10,000 709,000 
Thursday 732,000 331,000 29,000 425,000 

Total .... 5,697,000 2,474,000 161,000 5,640,000 34,000 

ast year.... 3,675,000 1,963,000 125,000 4,628,000 134,000 





The output of French collieries for the first ten months of 1926 
totaled 43,184,756 tons, indicating an approximate gain of 4,000,000 
tons for the full year compared with 1925. 

The Federal Reserve Board’s statement of condition on Feb- 
ruary 2 by 679 member banks in leading cities shows increases 
of $28,000,000 in loans and discounts, $20,000,000 in investments, 
$93,000,000 in net demand deposits and $26,006,000 in borrowings 
from Federal Reserve Banks. 

Production of crude rubber in 1926 amounted to 613,000 tons, 
of which British Malaya accounted for 286,000 tons and Ceylon for 
61,000 tons. Stocks of raw cotton at Bremen at the end of January 
amounted to 594,000 bales, an increase of 61,000 bales during the 
month and of 268,000 bales compared with the same date last year. 
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RAILROAD ISSUES MOVE SHARPLY 


Violent Fluctuations in Wheeling & Lake Erie 
Shares the Feature—Trading Heavy 


A CORNER in Wheeling & Lake Erie Railroad stock over- 
shadowed all other events in the stock market this week 
and produced wide swings in prices, not only of the prop- 
erties directly affected, but elsewhere throughout the list. 
Wheeling stock, which has sold below 28 this year, was 
rushed up to a high point of 130 on Tuesday, following the 
announcement after the close of the market on Monday 
that the control of the road had been acquired jointly by 
the New York Central, Baltimore & Ohio and Nickel Plate 
systenis. On Wednesday the corner appeared to collapse, 
and the stock broke to a low point of 66%. A recovery 
followed, and late in the week the stock fluctuated in the 
80’s, with sales greatly diminished. 

Early in the week the general market was strong and 
active, the sales on one day exceeding 2,800,000 shares, the 
largest since last March. Under cover of the Wheeling 
situation a great many of the low-priced rails, which were 
considered to have merger possibilities, were bid up sharply, 
but later slumped equally as sharply under bear pressure. 
The rails that first advanced and then declined included 
Western Maryiand, Chicago & Great Western, all the St. 
Paul issues, Chicago & Eastern Illinois, Chicago & Alton, 
Western Pacific, Ontario & Western, and Wabash. In sec- 
tions of the railroad list, however, gains were made and 
held. Reading, for instance, at 113, sold at its highest price 
in more than ten years. 

The general market suffered a break on Wednesday, 
rallied, and late in the week was mostly irregular. Baldwin 
Locomotive and American Radio Corporation issues were 
strong, and a few of the motor stocks, led by Hudson, also 
ranged higher, although General Motors eased off. Colorado 
Fuel & Iron was higher on the week, and the marine stocks 
also furnished strong spots. Federal Mining & Smelting 
sold off more than 25 points, following court action to pre- 
vent the payment of a 10 per cent. dividend on the common 
stock. Dividend action of the week included the placing of 
Remington on a $5 annual basis. 

Under the conditions which governed the market during 
the week little attention was paid to the usual commercial 
developments, but these were mostly of a favorable char- 
acter. Car loadings continued larger than in the preceding 
year, and distribution and consumption continued on a large 
scale. The steel and other basic industries are operating 
on a satisfactory basis, and retail buying throughout most 
of the country is good. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues, Wed. Thurs. Fri. 
Misicacu eee 102.00 101.74 102.36 102.21 102.13 102,29 
Ind. sett tenes 128.97 128.55 128.92 130.20 131.33 132,72 
WO ss ececacs 109.47 109.30 109.37 109.27 109.05 190,42 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending -—Stocks Shares—, ————_Bonds——__ 
p Feb. 11, 1927 This Week. Last Year. This Week. Last Year. 
aturday .... 1,269,200 952,600 $7,949,000 7,298,500 
Monday wae 2,130,900 2,136,500 13,332,000 11-3 76'300 
uesday .... 2,408,700 1,957,400 13,611,000 11,603,800 
reeesday 2,858,900 1,931,100 14,406,000 . 11,564,500 
hursday oe 1,916,700 1,883,500 11,779,000 12,193,000 
| ee 1,834,300 Pe reccess 10,459,000 Fassercees 
Taetas; eee cee 12,468,700 8,861,000 $71,536,000 $54,036,100 





The American Bureau of Metal Statistics estimated that the 
World’s output of lead in 1926 showed an increase of 644 per cent. 
over that of 1925. 


—____ 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
31 Pine Street - - + - New York 
Union Trust Bldg. - - - - Pittsburgh 
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AT THE HEART 
of a GREAT CITY 


ROUPED about Hotel La Salle is a veritable 

city of attractions. Clustered close about 

are the theatres, and shops—the artistic and 
musical centers. 


At the heart of the financial and wholesale 
districts, convenient to railway terminals, with 
transportation to any point in the city within a 
block, Hotel La Salle is ideal for business man 


and pleasure-seeker alike. 


You register here knowing in advance what 
your visit will cost—with full assurance that no- 
where are accommodations more luxurious or 
cuisine more perfect. 


Rates for Rooms 


ie 1 Pooh fee Fixed-Price Meals 
2.50 4.00 
— ber eer Breakfast, 60c. and 75c. 
18 3.50 5.50 Luncheon - - - 85c. 


247 4.00 6.00 
189 4.50 7.00 
142 5.00 7.50 
175 6.00 9.00 


20 7.00 10.00 
1026 Guest Rooms 


Hotel Ia. Salle 


Chicago's Finest Hotel 


Dinner - - - $1.25 
Sunday Dinner, 1.50 


A la carte service at 
sensible prices 


Minimum Quoted Prices at New 
York, unless otherwise specified 


ARTICLE 


APPLES: Common.....bbl 
Fancy ...ceees ary ee 
BEANS: Marrow, ch ‘100 Ib 
Pea, choice... ne 
Red kidney, choice. ° 
White Kidney, choice 
BUILDING MATERIAL: 
Brick, Hud, R., com..1000 
Portland Cement, North- 
ampton, Pa., Mill... .bbl 
Lath, Kastern spruce. ‘1000 
Lime, f.o.b. fty. .200 lb bbl 
Shingles,Cyp.Pr. No. mee ot 
Red Cedar, clear..... 19 
BURLAP, 10%-o8. -40-in. ‘ya 
8-02. 40-in.... «sees 









COAL: f. ob. ‘Mines... .ton 
Bituminous: : 
Navy ee andard......+¢ ey 
High Vol. Steam..... 
Anthracite ad 


Stove (Independent) eco 
Chestnut (Independent) 
Pea (Independent)....- 
Stove (Company)....+-+ a 
Chestnut aac pga 8 
(Com pany ) cove ° 
‘EE, No. 7 Rio. ° -Ib 

Santos No. a 
coT TON GOODS: 





Brown sheet’gs, sana. ” eens 


Wide sheetings, 10-4.. af 
Bleached sheetings, st.. a 


Medium ...--+eeserss be 
Brown sheetings, 4 yd.. “ae 
Standard prints....-.-- re 
Brown drills, standard.. ° 
Staple ginghams.....-.> 


Print cloths, 38% beste z 


64x60 ..--+-5+2 “ 


Hose, belting duck. . oe 
DAIRY 


Butter, creamery, extra..Ib 4 


Cheese, N. Y. , Fresh spl. ie 


Cheese, New: held - 


Eggs nearby, ‘mae y. ae 
Fresh gathered firsts. 

DRIED FRUITS 

Apples, evap., choice . ae ame 
Apricots, choice 192 ee 
Citron, imported......- ‘ 
Currants, cleaned.....-- 
Lemon peel....-+++++++ ‘a 
Orange peel...-+-+-+++++ * 


*eaches, Cal. standard.. 
beeen Cal., 40-50, 25- 43 
Ib, Dox....--esceseeee 
Raisins, Mal. 4-Cr..-.-- |. 
Cal, stand. loose mus 
DRU GS & CHEMIC ALS: 
Acetanilid, U.S.P. bbls. “tp 
Acid, Acetic, 28 deg. 100 a 
Carbolic drums.....---+ 


Citric, domestic.....-. ped 
Muriatic, 18’.....- 100 is 
Nitric, Bag nes $ fs 
Oxalic ee fe 
Stearic, double pressed i 
Sulphuric, 60’..... 100 5 
Tartaric crystals. Ko aint wis 
Fl'spar, g’vel, 85 5%, mi. ton 


acid, 
Alcohol, 190 prt. U8 SP. _ 
= wood, 95 p. c. 


“«  denat, form 5. si 


Alum, lump - Ib 
Ammonia cat ate dom.. 
Arsenic, white........-- 
Balsam: Copaiba, 8S. A.. ‘* 
Fir, Canada.......+-- gal 
rere ee Ib 
Beeswax, African, crude ‘‘ 
si white, pure.. x4 


Bi-carb’te soda, Am, 100 
Bleaching powder, over 
BEM. owes cvceccess 100 
Borax, crystal, in bbl.. ‘* 
Brimstone, crude dom,..ton 
Calomel, American..... Ib 
Camphor, domestic...... 
Castile soap, white...case 
Castor Oil, No. 1......Ib 
Caustic soda 76%...100 ‘* 


Chlorate potash....... o 
Chloroform ........-++- es 
Cocaine, Hydrochloride... ‘‘ 
Cocoa Butter, bulk...... ” 
Codliver Oil, Norway...bbl 
Cream tartar, 99%..... 1 
Epsom Salts........ 100 “ 
ee ee sis 
Glycerine, C. in — af 


Gum-Arabic, Le chek 





sensoin, Sumatra at 
ee ee eee oo 
a SS ar ees sds 
Tragacanth, Aleppo list. ‘‘ 
Licorice Extract....... e 
eS = 
ER Pe ere ae ge 
Menthol, cases......... =a 


Morphine, Sulph., bulk.. o 
Nitrate Silver, crystals. 
Nux Vomica, powdered.. Ib 
Opium, jobbing lots..... ss 
Quicksilver 75-lb flask... 

Quinine, 100-oz, tins.... oz 
Rochelle Salts......... lb 
Sal ammoniac, lump. 
Sal soda, American 100 “ 
Saltpetre, crvamis.., “* ** 
Sarsaparilla, Honduras.. “ 
Soda ash, 58% light 100 + ss 
Soda benzoate.......... 

hit 2 OT a " 
DYESTUFFS.—Ann, Can. 

Bi-chromate Potash, am. Ib 
Cochineal, silver...... 6 
ae Ser has 


This Week Last Year 








Crt otc 


t 





Tt ht he ne OD ibm 
at 


++ 





++ 





ARTICLE 


SOM, 40% sche ven. 
Indigo, Madras......... rae 
Prussiate potash, ested = 
Indigo Paste 3, AE aad 
FE RTILIZE 
Sones, ground, steamed 
“1Y4% am., 60% bone 
phosphate, ‘Chicago. ...ton 
Muriate potash, 80%... ‘ 
Nitrate soda....... 100 lbs 
Sulphate, ammonia, do- 
mestic f.o.b words 100 ‘“ 
Sul, potash, bs, 90%...ton 
FLOUR: Spring Pat. 196 Ibs 
Winter, Soft Straights.. 
Fancy Minn, Family.... 
GRAIN: Wheat, No. 2 R bu 






Corn, No, 2 yellow oe shaw 2: 
Oats, No, 3 white...... = 
Maye. INO: 2. aceaps-snioe'ee ey 
Barley, mee Pewee ods . 
Hay, No. Sr eeatene Bites 100 Ibs 


Straw lg. as No, 2 

HEMP: Midway, i Ib 
HIDES, Chicago: 

Packer, No, 1 native... Ib 





No, 1 Meshes eee css 
ee Cee hr eee +" 
Cows, heavy = 
sranded CowS....+...+. sa 
No, é = 
No ” 
No. 
No. 1 calfakins....... “4 
“ 


Chicago City calfskins. 
HOPS: N. Y. prime ’26.. ‘ 


JUTE. Shipment....... = 
LEATHER: 
Union backs, t.r........ rg 


Seoured oak-backs, No, 1 
Belting, Butts, No. 1,light ‘* 
LUMBER:* 

Western Hemlock, 

No. 1 Rough.....per M ft 
White eee, No, 1 

Barn Peo’ 


66 66 46 


s 66 66 


PY gw 4m brecaaecert ia a 
FAS Pl, Red Gum, 
ae ee ree ee earn 
F ‘AS Poplar, 4/4, 
it” 


sc 46 68 


ye 2 ok hy NE ee 
FAS Ash 4/4”..... oe airs 
Beach, No. 1 Com- 
| ee 


a 66 66 


FAS 3irch, Red, 
gg ee Cer ee 
FAS Cypress, 4/4” ‘* ‘* ‘ 
FAS Chestnut, 4/4” “* ‘* * 
No. 1 Com. Mahog., 

PAS Hi. Maple, 4/47 6 6 
Cc — Spruce, 


s 46 46 


re 


N. ge Pine, 4/4”, 
Edge, under 12 
No. 2 and Better “ “ * 
Yellow Pine, 3x12” ‘‘ ‘* < 
FAS Bassw’d, 4/4” ‘* ‘* ‘‘ 
Com, Fir, Rough... ‘* ‘* “ 
Cal. Redwood, 4/4”, 
CHORE n5005 6'0:0:5:0 5 
No. Carolina Pine, 
toofers, 13/16x6” ‘“* ‘* * 
METALS: 
Pig Iron: No, 2X, Ph. ton 
basic, valley furnace.. ‘ 
Bessemer, Pittsburgh... ‘* 


sa 66 48 


gray forge, Pittsburgh. ‘* 
No. 2 So. Oinc’i...... 
Billets, 3essemer, Pgh.. ‘* 

“ 


forging, Pittsburgh... 
open-hearth, Phila..... * 
Wire rods, Pittsburgh... ‘‘ 
O-h, rails, hy., at mill.. 
Iron bars, ref., Phil, 100 Ib 
Iron bars, Chicago.. ‘* ‘ 
Steel bars, Pittsb... ‘* “ 
Tank plates, Pittsb.. ‘* ‘ 


Beams, Pittsburgh... ‘* “ 
Sheets, black, No. -” 
PACCBDUTEN. .. 00.08 ae bie 


Wire Nails, Pittsb. es 
Barb Wire, gal- 
vanized, Pittsburgh. = 
Galv. Sh’ts No, 24, Pitts ‘‘ 
Coke Conn’ville, oven. .ton 
Furnace, prompt ship.. 
Foundry, prompt ship.. ‘* 
Aluminum, pig (ton lots) Ib 


Antimony, ordinary..... 

Copper, Electrolytic.... ‘ 
iN D Ee Se eae ex 
Lead, N. Y oe wee te 


Oi Fis Cee epanee teases 
Tinplate, Pittsb.,100-lb box 
MOLASSES AND SYRUP: 


Blackstrap—bbls ..... ba 
ihe MD i sla'o bess oo ae 
Syrup, sugar, medium... ‘‘ 
NAVAL STORES: Pitch ‘bbl 
Rosin “Br Se Pree ° 
Tar, kiln burned....... vic 
Werpentine <i cc cceas gal 


OILS: Cocoanut, Spot N.Y, Ib 
Crude, tks., f.0.b, coast. ‘‘ 
China Wood, bbls., spot. ‘ 
Crude, tks. f.0.b., coast. ‘ 
Cod. domestic......... “ 


Newfoundland ......... ne 
Corn, crude aioe 
Cottonseed ne 





Cr. Tks. at Mill = 
Lard, ex, Winter st.... ‘ 
he at SE eee " 
Linseed, CPE 0555 
Neatsfoot, pure........ * 


This Week Last Year 


Oren 





Dim tows 


Oo NISC 





wR boom 


1 
1 
1: 
1 
1 
t 
1 
1 
1 
1 
5 


3 
z 
a) 











WHOLESALE QUOTATIONS OF COMMODITIES 


ARTICLE 


ie 2” ee Ib 
Petroleum, cr., at well..bbl 
Kerosene, wagon deliv. .gal 
Gas’e auto in gar, st. bbls ‘ 
Min., lub, dark filt’d EB ‘ 
oo lly: ee ia 
Paraffin, 903 spec, gr... ‘* 
Wax, ref., 125 m. p...« lb 


Rosin, first run...... . 
Soya-Bean, tk., coast 
WOUNDS Sc osccdvcse Seer te 
“ 


WE aconecnecensen es 
PAINTS: Litharge, Am.. lb 
Ochre, French. ......0- ee 
Paris, White, Am...100 ‘“ 
ted Lead, American.... ‘* 


Vermilion, English..... ng 
WwW hite Lead See a 
GEE osccana 
Whiting Comrcl..... 100 ‘ 
Zine, American........ ee 
| a ee * 
PAPER: News roll. -100 sg 
DOGK: Bit 06 Osc ss cee 
Writing, tub- sine Sere 4 
INO MRPEEE 6. 6'64.0-0:9)8 04 we 
SORTER, CMIDs coc ccece ..ton 
3oards, SRW icscss ce ne oF 
Boards, wood pulp..... Ki 


Sulphite, Dom, bl..100 Ibs 
Old Paper No, 1 Mix, es = 
PEAS: Yellow split..... ‘‘ 
PEATINUM .iaes scenes oz 
PROVISIONS, Chicago: 
Beef, — live. . -100 Ibs 
a ae 
Lard, N. y. Mid. W “ 5d 
EOUE, WAGBse carved 95s bbl 
Sheep, live........ 100 lbs 
Short ribs, sides l’se ‘* ‘* 
3acon, N.Y., 140s down Ib 
Hams, N.Y., big, in tes. ‘ 
Tallow, N. oe sp. loose ‘ 
RICE: Dom, Fey, head.. ‘ 
Blue Rose, choice....... 
Foreign, Saigon | a 
RUBBER: Up-river, fine. ‘ 
Plan, ist Latex cr...... ne 
SALT: Table, 200 lb. sack 
SALT FISH: 
7 kerel, Norway fat 
FETT ere ee eee bbl 
Cod: Grand Banks. .100 lbs 
SILK: Italian Ex, Clas. lb 
oocu: Wa. TU Leskcoss St 
P 





ae “105 8-110s..... 
Ginger, Cochin......... 
Pepper, Lampong, black ‘ 

ihe Singapore, white ‘‘ 

ss Mombasa, red.. ‘‘ 
SUGAR: Cent, 96°..100 Ibs 
Fine gran., in bbls. ‘* “ 
TEA: Formosa, fair..... lb 


BOE soareavee ees.o xe wi 

oe Pere ee Peer e ee 
Se dines sie ctpesone " 
Hy —_ WO 5 6 a6 cakes = 
ea eee bd 


TOBz AG CO, L’ville ’26 crop: 

3urley Red—Com., lege Ib 
Common ......... ston 
BIOURMINy Sie Sine 6 ous walaies i 
UUM be Sia iovare cinch wietnlads ¥ 

3urley-—colory—Common ‘ 
MOUS 72-54 0e Shoe es 


VEGETABLES: Cabbage bbl 
ba. 






ge ee ee ag 
Potstoes .. a6: OR 
ng rutabagas. bisave = 
WOOL, Boston: 

Beer, OB: QU0t ss. 6056.6: Ib 
Gnio & Pa., Fleeces: 
Delaine Unwashed...... ae 
Half-Blood Combing. . me 
Half-Blood, Clothing. . “ 
Common and Braid..... ° 
Mich, & N. Y. Fleeces: 


Delaine Unwashed.... 
Hai?-Blood Combing.... “ 


Half-bicc?, Clothing... ‘ 
Wis., Mo. & N. ©: 
BIGIL-BIOOO .000 080 FP Sek: 
Quarter-Blood ......... ** 
Southern Fleeces: 

Ordinary Mediums...... ae 


Ky., W. Va., ete.: Three- 
‘eighths Blood Unwashed o 
Quar-Blood Combing... ‘ 

Texas, Scoured Basis: 


Fine, 12 months........ a 
Fine. | ae 7 
Calif., Scoured Basis: 
NOPUMOER 60 e504 a eas 
Southern ae 
Oregon, Scoured Bas 
Northern oe 
Valley No, 1 ad 





Territory, Scoured Basis: 
Fine Staple Choice..... 
Half-Blood Combing.... ‘ 


Fine Clothing....... rey 
Pulled: Delaine....... ary 
Fine Combing.......... = 
Coarse Combing........ re 
California Fine........ gi 


Stand, Clay Wor., * 16- -0Z, yd 


Serge, Y-o7. 0... 00... 
a Ae ee 


Fancy Cassimere, 13-oz. ‘‘ 

36-in, all-worsted serge. ‘‘ 

= fn all-worsted Pan- 
“ 


Broadcioth, BEAR cccc06 


+ 





Corrected eg 
week to Friday 


This Week Last Year 


115,00 


10,50 
12,90 
14,85 
34.50 





Cane 
Roe 
DOR 


Se oO 


DANO Bere 
x 





AnISe 


oth 


5.42 97.95 


2 


ot 
_ 
bo 
Sh 


a 
> 

an 

rere every 
et Si 
oc > 


eye Tete 
4 OmioSinto 
OSOnAman 


= 

S 

So 
_ 





+ Advance from previous week. Advances, 23. — Decline from previous week. Declines, 29 


* Carload shipments, f.0.b., New York. 


+ Quotations nominal. 











, 
214 
4 
a 
5 


ae 











DUN’S 


February 12, 1927 
GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


trade. Shipments were 57,189,012 feet. Unfilled orders 
total 232,889,851 feet, a decrease of 111,601,277 feet for 
the week. 

Except for a moderate amount of red wheat that will go 
to the Orient, no new foreign selling has peen done by ex- 
porters. Dealers have bought wheat more freely for 
speculation in districts where farmers would sell. Ship- 
ments of wheat to Europe and the Orient last month 
amounted to 1,365,308 bushels, as compared with 1,730,170 
bushels shipped in January, 1926. Flour exports were 
36,617 barrels, against 20,158 barrels in the first month of 
last year. The total value of all exports from Portland in 
January was $4,030,070, compared with $3,851,527 in the 
same month of 1926. 

A further clearance has been made of wool held in stor- 
age here, about 350,000 pounds of Idaho clips having been 
taken for eastern account, mostly at 33c. Contracting of 
1927 wool in the Pacific Northwest has started. About 
1,000,000 pounds were bought in southern Oregon at 29¢c. 
In other districts up to 3lc. was paid. The livestock sur- 
vey shows 2,226,000 head of sheep in Oregon, a healthy in- 
crease over the total of last year, but values are slightly 
lower. The number of hogs has also gained and prices 
strengthened. There has been a small decrease in the num- 
ber of cattle with prices better than they were a year ago. 


SEATTLE.—The January business volume in Seattle, as 
reflected by bank clearings and debits to individual accounts, 
is less than that for the same month a year ago. Clearings 
declined more than $15,000,000, and transactions almost 
$20,000,000 from the total for the same month of 1926. 

Reference to totals for previous periods shows 1925 as 
having evidenced a similar slump from January, 1924. The 
cause of the present decline is attributed mostly to the 
longer shutdown in the lumber trade, the Northwest’s basic 
industry, preceded by a gradual let-down from Midsummer, 
and curtailment in building construction during the Fali 
and Winter of last year. 

The business section, however, is optimistic for 1927. 
The retail trades experienced a normal volume of business 
during January. Smaller shops are not showing the favor- 
able reports, however, which the larger institutions display. 
Tendency toward elimination of the jobber, development of 
the chain-store systems, and expansion of the department 
stores is instituting a change in local merchandising. 

Apple movement from the port of Seattle to European 
markets continues active. Several large shipments are 
scheduled to move soon. Movement of fruit from storage 
during the last week in the principal producing districts of 
Washington totaled 461 cars. 


Reserve Banks Gain Cash 


REVIEW 15 


Dominion of Canada 


MONTREAL.—The turnover in general hardware for 
the past year shows quite a notable increase in volume, with 
reasonable anticipations of maintenance for the current 
year. The general distribution of groceries is not of an 
overactive character, as is usual at this season, but a few 
good orders are reported for lumbermen’s supplies. As 
regards general prices, there is little change. The market 
for finer teas, however, shows further tendency to advance, 
and it is claimed that Indian teas now afloat for this mar- 
ket could not be duplicated except at an advance of a penny 
or more. In the provision market, there is little new, and 
the demand for both butter and cheese is comparatively 
light, with a tendency to easier values. 

Spring orders for dry goods continue to show a moderate 
degree of increase over last year’s figures. Domestic cot- 
ton mills are all steadily employed, and present quotations 
are regarded as fairly solid for some time to come. The usual 
Spring and Fall millinery openings have been abandoned by 
the wholesale trade, but prospects are generally enter- 
tained for a fair Spring trade. The annual convention of 
the Canadian Jewelers’ Association is now in full swing, 
with a large attendance, and some good resulting business, 
it is said? For leather, there is a moderate local demand, 
with quotations for lower grades of sole leather still very 
firmly held. 


QUEBEC.—While the general tendency is toward some 
slight improvement, failures have been fairly numerous, 
as is usual at this season. Exportations to the United 
States from Quebec during 1926 were $50,454,738, as com- 
pared with $45,115,494 for 1925. In 1921, the total was 
only $27,467,266. Of these figures the principal item was 
newsprint paper, and another item of importance was alum- 
inum in blocks. There was a falling off in the exportation 
of maple sugar, though this may be taken up by an advance 
in the coming Spring. 

VANCOUVER.—Wholesale and retail trades were rather 
sluggish during January, although business has been stim- 
ulated by the usual clearance sales. Conditions in the 
lumber line have not changed materially; logging shows a 
decrease, compared with the record of January, 1926, but 
is regarded to be in a more healthy state. 

While spells of cold weather have interfered to some ex- 
tent with building operations, Greater Vancouver still shows 
an increase, as compared with the record of a year ago, 
when conditions were more favorable. There is much 
promise for an early Spring renewal of activity. Labor is 
fairly well employed, although during the Winter months 
there always is an increase in the percentage of unemploy- 
ment, as well as in the influx of population from other sec- 
tions of the province and country. 


THE NECESSITY OF 





The Chase National Bank has been ap- 
pointed transfer agent in New York City for R -coneolidated atatenient of condition: of 
150,000 shares of common stock, no par val- i Sas Seeley 
’ f » Feder: serve bi s “ebruary 
ue, of Fashion Park, Inc., and registrar for the Federal Reserve banks on Fe sige 
10,000 shares of. first preferred stock series 9, made public by the Federal Reserve Board, 
, shares 0 s ‘rred stock series ‘ p fear 
B of the Kansas City Power and Light Com- shows a decline of $40,000,000 in bill and 
ae? security holdings, as compared with an in- 
i Fe . 
hd crease of $56,500,000 the week before, a de- 
BARROW. WADE, GUTHRIE & CO cline of $20,800,000 in member bank reserve 
: : deposits, and increases of $19,600,000 in cash 


ACCOUNTANTS AND AUDITORS 
Equitable Blidg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 


FRANK G. BEEBE, @ resident 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





SAMUEL J. GRAFAW, Sec’y & Treas 


NEW YORK 


110 William Street, - 





reserves and $7,600,000 in Federal Reserve 
note circulation. Holdings of discounted bills 


declined $14,200,000, and of acceptances pur- 
chased in open market $26,600,000, while 
Government security holdings show a small 
increase. 


All of the Federal Reserve banks show 
smaller discount holdings, except New York, 
which reports an increase of $20,200,000, the 
principal reductions being: Chicago, $7,900,- 
000; San Francisco, $7,700,000; Cleveland, 
$5,000,000, and Atlanta, $3,600,000. The in- 
crease in discount holdings at the New York 
bank was more than offset by a decline of 
$21,300,000 in open market acceptance hold- 
ings. 





Total imports of cheese last year amounted 
to 78,416,823 pounds, as compared with ex- 
ports of only 3,902,597 pounds. 





CREDIT INSURANCE 


@. Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 


cost is moderate. 


losses. 


¢ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 


of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 
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EXPORT TRADE 


is Vital to Your Business 


Many American manufacturers, who five 
years ago scoffed at the idea of sending a 
shipment of goods to Calcutta, Rio, Singa- 
pore or some other foreign city separated 
from their factories by thousands of miles 
of land and sea, are today enjoying a 
foreign business as valuable to them as 
their domestic trade. 


Trading with firms or individuals in far- 
off Africa is as easily accomplished as 
though they were just around the corner 
from your plant. Trade information and 
credit reports are available setting forth 
the antecedents and financial responsibil- 
ities of foreign houses with the same 
thoroughness and adherence to. details as 
characterize domestic reports. 


Export procedure is not complicated, nor 
are foreign trade customs at variance with 
domestic methods except in their minor 
details. Export packing and shipping offer 
no real problems, nor do they entail any 
additional expense to the seller. 


We have a very interesting booklet titled 
“Laying the Foundation for an Export 
Business.” May we send you a copy, gratis? 


DUN'S INTERNATIONAL REVIEW 


The Most Carefully Distributed Export Journal in the World 
Published by R. G. DUN & CO., 290 Broadway, New York, N.Y. 


As insurance against that dull period of 
selling which you, as well as thousands 
of other manufacturers and merchants, 
experience each year, you need export 
business. 


Foreign trade knows no seasons. Every 

month in the year Dun’s INTERNATIONAL 

Review circulates the world over, finding 

in its travels summer in one section, with 

the bitter winds of winter in another. 

The foreign field is the all-year field, the 

absolute guarantee against seasonal slumps, | 
the safeguard against domestic market 

fluctuations and periods of depression. 


Dun’s INTERNATIONAL Review offers you 
a genuine service in extending your sales 
abroad if you have already established 
yourself in this important field, while for 
those who have never ventured into export 
trade, it places at your disposal the ideal 
method of driving the entering wedge. 
































